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    In the preface part, the author introduces the background and purpose of the 
research. The rise of neo-institution economy theory provides people a whole new 
way to study the social economy phenomena, and it’s helpful to the country in the 
reform. The system of securities investment funds have developed for a short time 
but changed quickly, which is a good research case. The defects in the fund’s 
system make the research meaningful both in theory and in reality.  
    We have the needs for the system of securities investment funds with the 
further reform of market economic in our country, especially with the maturity of 
the securities market. The system of funds has emerged spontaneously for a period 
after the first fund was introduced in 1991, and is now structured by government. 
In the spontaneous period, the institutional income of funds inclined to some 
interest group because of the power imbalance between the interest groups. In the 
second period, the government promoted the fund industry by its advantage of 
institution supply after realizing the function of the fund, which was the main 
reason that promoted the development of securities investment fund system. But 
the defects of the system of the fund have not solved yet, and the investment 
advisers subject to low restrictions and the interests of shareholders are not 
protected efficiently. 
The efficient fund system of America has been the pattern that we should 
learn. The author thinks that the investment fund develops along the direction of 
reducing the transaction costs by investigation relation of supply and demand of 
the fund system of America. In conclusion, I propose that our country should 
perfect the system of securities investment funds through the power of demander 
and supplier.   
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导  论 
1 选题的背景及意义 
    我国在 1991 年引入证券投资基金，但是由于对基金认识不足以及缺乏
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需要。 
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    本文的基本结构分为四大部分： 
    第一章主要做理论准备，引入西方新制度经济学的制度供求分析框架，
并厘定几个主要相关概念，以便于后面的分析。 
    第二章分析证券投资基金的制度功能，并介绍中国证券投资基金制度产
生的外部环境，分析中国证券投资基金的制度需求。 
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1.2 制度需求—供给分析框架 




    人类为什么需要制度呢？如果没有制度，没有保护人们财产权利的制度，
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